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e [naBa MB® rosopuT, 4TO Ha rnobansHOM ypoBHe TpebyeTcs ewe 6onbLuee
COTPYAHMYECTBO AN (POPMUPOBAHUSA MOCINEKPUINCHOTO MUPA.

e [log4yepkuaet ponb PoHAa B rnobarbHOM 3KOHOMUYECKOM COTPYAHUYECTBE
n nogbeme.

o [lpmBetcTBYeT «CTamMbynbCKkMe peLleHus» Kak pykoBoACTBO Ans pabotsl MB®
Ha NpeacTosLWmMA roa.

OunpekTop-pacnopagutens MB® [lommHuk Ctpocc-KaH ckasan co6paBlumMmca
B Ctambyne npeacraBUTENAM OpraHOB 3KOHOMUYECKOMN NONUTUKK U3 186 cTpaH, 4uTto
COTPYAHMYECTBO Ha rnmobanbHOM ypOBHe Cnacno Mup OT 3HauYuTenbHo Gonee
rnyboKoro Kpusuca n nugepam Heo6xoaMMo Tenepb BOCNONb30BaTbCA UMEKOLLencs
BO3MOXHOCTbI C(hopMMUpPOBaTb NOCNEKPUIUCHBIN MUP.

oa Hasap ntoam onacanucb Hamxyawero. OgHako Nocre CornacoBaHHbIX Mep
no 6opbGe C KPU3MCOM MUP OTOLLEN OT Kpasi NponacTu. «XoTs eLle CrMLLIKOM paHo
06bsABNATL 0 NoGeae, Mbl, NO KpaiHeN Mepe, yXKe BCTYNUM Ha NyTb Nogbema SKOHOMUKUNY.

BricTynas nepen npencTaBUTEIIMU OPTaHOB SKOHOMUYECKON U IEHEKHO-KPEIUTHOM
MOJIMTUKHU MHpa Ha poxoasmux B Typrun Exeronnsix coBenannsx MB® n BcemupHoro 6aHka,
Ctpocc-Kan ckazan, 9To mepe HIMH OTKPBUTACh HCTOPHUYECKast BO3MOKHOCTE C(OPMUPOBATH
YCIIOBUS, HEOOXOIUMBIE JIJISl CO3JIaHUS «OJIaroeTeIbHOr0 Kpyra MUpa U MPOIBETAHUS», €CIIH OHH
OyayT u nanee paborath BMecte U1 ¢ MB® HaJi KiIFOU€BBIME BOITPOCAMHU MTOJIUTHKHY.

Crpocc-Kan orMeTnn «rimy0okne H3MEHEHHsDY, KOTOPhIE CTaIH PE3yJIbTATOM OQHIUAILHOTO 1
He()OPMAITBHOTO COTPYHUYECTBA MEXKTy TOCYIapCTBAMU, I00ABHB, UTO «IIEPE] IMIIOM KpU3Uca
CTpaHbl 00BETUHUIKCH JIJISI COBMECTHOT'O pellieHHs 00IUX Mpo0iieM, BeIpadaThIBas sl TOT0 00IIHe
peIeHus, CoCpeIoTaunBasi CBOe BHUIMaHHUE Ha TII00aTbHOM 001IecTBeHHOM OJare». I maBa MB®
yKazaj, 4TO OFOJKETHBIM CTUMYJI B pa3Mepe MOUTH JIBYX MPOIEHTOB MUPOBOTO BaJOBOTO
BHYTPEHHETO MPOJYKTa B TCUCHUE MPOIICNIETO roAa ObUT OJJHUM M3 BOKHEUIIIHX (DAKTOPOB,
MO3BOJIMBIIMX OCTAHOBHUTH pa3BuTHE Kpu3nca. OH 3asiBUJI, YTO CTPAHBI JIBUXKYTCS B CTOPOHY
yCTpaHEHUsI OCHOBHBIX CJIA0BIX CTOPOH CBOMX (DMHAHCOBBIX CEKTOPOB, M €CJIM OHU OYIyT YCTOHYUBO
JepkKaThCs JAHHOTO Kypca, 3TO CO3AACT JOMOTHUTEIBHYIO MOIICPKKY ITOTBEMY.

«Ctam0yJbcKHe pelieHns» — YeThipe HanmpaBjeHus pedopm

HupexTtop-pacnopsiaurens MB® ckazan neneratam: «Mbl IpOLUTH JIUHHBIA Ty Th, HO 3TO
eI1e He KOHCUHBIN ITyHKT». [10 pe3ybrataM mpoBeIeHHOTO 4 OKTIOPS COBemaHus MexX TyHapOTHbIN
BaOTHO-(UHaHCOBBIH KomuTeT (MB®K), mpencrasmisromnuii co00i opran KOOpIUHALIUH MTOJTUTHKH,
npeioxmt MB® paccMOTpeTs YeThIpe OCHOBHEIX HampasieHus pedopm: mangatr MB®, ero pomib
B o0JsiacTH ()MHAHCUPOBAHUS, MHOTOCTOPOHHUH Haa30p U yipasieHue. Ctpocc-KaH 3asBui, 4T0 3TH
«CtaMOynbckre perieHus» OyayT B eHTpe AesrerasbHoctd MB® B npencrosiiem rofy.



KomuTer npuiies1 K MHEHHIO O COXpPaHEHUH Mep CTUMYJIUPOBAHUS 10 TEX MOp, MTOKa HET
YBEPEHHOCTHU B Ha4aje r1100aJbHOr0 S3KOHOMHUYECKOTO ITOABEMA, U MOJIEPKall MEPHI 110 pedopme
ynpasneanst MB®, ¢ Tem 4To0BI yBEIUYHUTD MTPaBa rojoca AMHAMHUYHO PACcTYIIMX CTPaH ¢
(opMHPYIOLIMMCS PHIHKOM U Pa3BUBAIOIIUXCS CTPAH.

UeTbIpe perieHns 0XBaTHIBAIOT CIIEIYIOIINE BOIPOCHI.

e [lepecmorp MmangaTa MB® ¢ BKIHOYEHHEM B HETO LIEJIOTO CIEKTPA MEP

MaKpOSKOHOMH‘ICCKOﬁ IIOJINTUKHU U ITOJIUTUKHU B (I)I/IHaHCOBOM CCKTOPC, KOTOPBIC CKA3BIBAKOTCA

Ha T7100aJIbHON CTaOMILHOCTH.

¢ OreHKa TOTO, KaK, OMUPASICh HA ycIeX THOKOH KPeauTHOM JMHUHU, T00UTHCA
NpeAoCTABJCHUA CTPAXOBAHMSA 00JIbIIEMY YHMCJIY CTPAaH, BHICTYNAasA B KayecTBe
KpeauTopa mocjelHeil MHCTaHUMU. YUHUThIBas, 4To pecypcsl MB® sBnsroTcs
HEJOCTATOYHBIMU OTHOCUTENBHO CIIPOCa HA PE3EPBBI ISl MOKPBITHS HENPEIBUACHHBIX
pacxonoB, MB®K npemyoxun @oHay pacCMOTPETH BOIIPOC O TOM, HE TIOMOXKET JIM PELIEHUIO
3TOH MPOOIEMBI YCHIICHHE €0 HHCTPYMEHTOB M MEXaHU3MOB (PMHAHCHPOBAHUSI.

e OrueHKa TOro, MOXKET JIH COBEPIIICHCTBOBAHUE HHCTPYMEHTOB (rHaHCHpoBaHust MB®, Takux
Kak THOKas KpeIUTHAS JTUHUS, CTIOCOOCTBOBATH PEIICHHUIO TIPOOJIEMBI TII00aThHBIX
TUCOATaHCOB 3a CUCT YMEHbIIEHUsI HEOOXOIUMOCTH JIJIsl CTPAH 3aHUMATHCS
CaMOCTPaXOBaHMEM OT KPH3HCA MyTEM HAKOTUICHHS KPYITHBIX PE3EPBOB.

o  MBO®K onobpun npeanoxxenue ['pynmst 20-tn 06 okazannn MB® momomy dieHaM 3Toi
TPyNIBI B IPOBEIEHUHN HX B3AMMHBIX OLCHOK NMOJUTHKH. /i1 MB® 3710 sBieTCS HOBBIM
BHJIOM MHOTOCTOPOHHETO Ha/130pa.

e Komurer nogaepIKal prrIHI:II‘/'I mar BIIEPE B COBEPIICHCTBOBAHUH CUCTEMBI YIIPaABJICHUSA,

coriacoBanHbli ['pynmoii 20-tu. 310 npuBEaET K nepepacnpeneneHuto kot B MB® B nomis3y

JTUHAMAYHO PACTYIIUX CTPaH ¢ (pOPMHUPYIOMUMCS PHIHKOM U Pa3BUBAIOIIMXCS CTPAH B
pasMepe, 10 MeHbIIIEH Mepe, MATH MPOIICHTOB ¢ YMEHBIIICHHEM KBOT CTPaH ¢ U30BITOUHBIM
MPEICTABUTEILCTBOM U YBEJIMUEHUEM KBOT HEJIOCTATOYHO MPEICTABICHHBIX TOCYIapCTB K
ssuBapro 2011 roxa.

Pemaromuii MOMEHT JJI1 MUPOBOH 3KOHOMHKH

«Ceifuac 7151 HaC HacTaj peraImil MoMeHT, — noguepkHys Ctpocc-Kan. — M3 ucropuu
MBI 3HaE€M, YTO KOTAa CTPaHbl MUPa OOBEAMHSIOTCS IS pelieHust O0HKX MpobIeM B Tyxe
COJIMIAPHOCTH, MBI MOXKEM CO3AaTh OarofeTesIbHBINA KPyT MUpa U MPOLBETAHUS U U30exKaTh
MOPOYHOTO Kpyra KOH(IUKTA U CTaTHAIIAI).

JupexTop-pacnopsiAuTeb HaCTOWYUBO MPU3BaI CTPAHbl «BOCIOJB30BATHCS 3TOM
BO3MOKHOCTBIO JUTSI (HOPMHUPOBAHMS TIOCIEKPU3UCHOTO MHUPA, J0OABHB, YTO BCEM rOCYAapCTBAM
«HEO0XO0IUMO AN TUPOBATHCS U U3MEHATHC» B uTo MB® Taxke MODKEH M3MEHHUTHCS. «B Harem
COBPEMEHHOM TII00ANU3UPOBAHHOM MHUPE YKE OECCMBICIIEHHO CYMTATh, YTO BOIPOCH IT00ATEHON
ASKOHOMHYECKOU ITOJIMTHKHU KACAIOTCS TOJBKO HEOOIBIOH rpyminsl cTpaH. C ydeToM 3TOi HOBOM
peasbHOCTH, OJJHUM U3 MPUHIUTHAIBHBIX U3MEHEHH, IPON3O0IIEANINX 32 IOCTEeIHUH I0Jl, CTaJIo0
noBbIiieHre ponu ['pymniet 20-TH, BKITIOYarOIel B ce0s JMHAMUYHO Pa3BUBAIOIINECS CTPaHBI
¢ popmupyromeiics 3koHoMuKoH. 1 mMeHHO pykoBoacTBY [ 'pymnmsl 20-T1 yanochk 10OUThCS
KOJIOCCAITFHOTO COTPYIHUYECTBA B MAKPOIKOHOMHUYECKOH MONMUTHKE TI0 Bcemy Mupy. CoBcem



HeaaBHO B [IuttcOypre nmuaepst ['pynmbl 20-TH MOAUEPKHYIIH, YTO TII00AbHBIC KOJIJICKTUBHBIC
HWHTEPECHI JOJKHBI BCErJa JI€KaTh B OCHOBE PELIEHUH 110 BOITPOCaM MOJIMTUKHA Ha HALTMOHAIBHOM
YPOBHE».

JanabHelilee mocTynarejibHOe IBHKEHUE

«Ham HeoOxonumo 1 fanee moJaep>KuBaTh TEMITbI ABMKCHUS B 3TOM HampasieHuu. [ pynma
20-Tu sBIISIETCS OOJIee MPECTaBUTENLHOHN, YeM ['pymma ceMu, OJHAKO MHOTHE CTPaHbI ITO-MIPEKHEMY
OKa3bIBAIOTCS B CTOPOHE, 0cOOeHHO B A¢dpuke. Uucno Hammx 4ieHoB HacuuThiBaeT 186 crpan. Cpean
HHUX €CTh U CTPaHbI C HU3KUMHU JOX0/AaMH, B KOTOPBIX MIJIJITMAP/IbI JIIOJICH KUBYT 32 4ePTOi OeHOCTH
Y KOTOPBIE OCTAIOTCS 3a MpeiellaMy 00IIero SKOHOMUYECKOTo Ipoliecca. Mx ronoca Takke T0JKHBI
ObITH ycaplmansl. OHU TOKE UMEIOT MPaBO Ha JIOJIIO B II100anbHOI 3KoHOMUKe. Ham HeoOxoaumo
JNOOUTHCS COTPYIHUYECTBA MEXKy BCEMH CTPAaHAMHU MUPay», — CKa3all OH.

B stux ycnopusx MB® roroB paboTaTh Hajl CTUMYJIUPOBAHUEM U YIITyOJIEHHEM MUPOBOTO
3KOHOMHYECKOT0 coTpyaHuuectna. [Ipu aTom JdupeKkTop-pacnopsiaiuTenas HACTOMYMBO MPU3BAI
MUHUCTPOB (PMHAHCOB 1 Tpe/ceaTeNel IIeHTPATbHBIX OaHKOB CIeaTh PEIIUTENbHBIN IIIar BIepes,
B35IB Ha ce0s1 HeOOXOUMBIE 0053aTENIbCTBA AJIS TTOBBIIIEHUS JIernTuMHOCTH DOHAa cpeau ero
MHOTOUYHNCIIEHHBIX YJICHOB.

OT0 HauMHaeTcs ¢ nepecMoTpa MangaTa MB®, «4TOOBI BKIIOUUTH B HETO LIETIBIN CIIEKTP Mep
MaKpO3KOHOMHUYECKOW MOJTUTUKH U TIOJTUTUKHU B (PUHAHCOBOM CEKTOPE, KOTOPhIE CKa3bIBAIOTCS HA
r1100aIbHON CTaOUITBHOCTHY, B CBS3U C YeM OBUIO OTMEUEHO, YTO «TEKYLINH KPU3HC NPAKTHUECKH HE
ObUI CBsI3aH CO CUETAMHU TEKYIIUX ONEpaluil U KoJeOaHUAMHU KypCOB BaJIIOT, TO €CTh C 00JIACTsIMHU, Ha
KOTOPBIX TPAJUIIMOHHO OBIJIO COCPENOTOYEHO OCHOBHOE BHUMaHne MB®. B ycnoBusix, koraa
OTPOMHBIE 00BEMBI KaIIUTAIa MOTYT OBICTPO MEepeMELIaThes B JI00YI0 TOUKY MUPA, HAM HE00X0IUM
0oJiee MUPOKUI MaHIATY.

Js1 3TOTr0 TakKe nmoTpedyeTcs BEIpaboTKa TBEPABIX PELICHUI B OTHOLICHUT
nepepacnpeaeneHust KBoT B MB® B 1oyib3y AMHAMUYHO PaCTYIIUX CTPaH ¢ (GOpPMUPYIOIUMCS
PBIHKOM H pa3BHUBAIOLIUXCA CTPaH B pa3Mepe He MeHee IATH MPOLIEHTOB C YMEHBIIEHHEM KBOT CTpaH
¢ U30BITOYHBIM MPEICTABUTEIHCTBOM U YBEIMUEHUEM KBOT HEIOCTATOUYHO MPEICTABICHHBIX
rocynapcts k sHBapio 2011 rona. «bnaromaps 3Toit Mepe moBbICUTCS IeTuTUMHOCTE MB® u Oyzaer
BHECCH 3HAUYUTEILHBINA ITEPBEIi B3HOC B TIOBBIIIICHUE ICHCTBCHHOCTH HAIIeH paboThI B OyayIem, —
cKa3aJl OH. — MBI TOBOpUM 0 OyIyIeM, HO peaii3anis IPUHATHIX B IPOILIOM peopM UIeT
Me/JICHHEe, YeM 0XKHIaN0Ch, — TONBKO 36 u3 Tpebyembix 111 cTpaH NpUHAIM 3aKOHOAATENBCTBO,
Kacaroreecs: peopMbl KBOT 1 duciia TojocoB B MB® 2008 roxa. 1 HacTOHYIHBO MPU3EIBAIO CTPAHBI
KaK MOYKHO CKOpee IPUHATh HEOOXOAUMBIC MEPBI B 3TOM HAIIPABIICHUUY.

«UTak, 3agaya, peluTh KOTOPYIO MBI B3SJIMCh BMECTE, KacaeTcsi MUpa U cTabuiIbHOCTH. Pedp
uzaeT o 071aronoayduy 1 0€30MacHOCTH MOYTH CEMH MIJUIMAPJIOB JIF0/IEH, KOTOPHIM IPUHAUICKUT
Hamia manera. Kak ckazan J[>xon Meitnapya Keitue npu cozganuu MB®, Hanexaa B TOM, 4TO
“OpaTcTBO JIFO/IeH TIepecTaHeT OBITh TONBKO (pa3oii”. [lepen HaMU OTKPBIBAETCS HCTOPUIECKAS
BO3MOXHOCTb IIPE€00Pa30BaTh HALI IOCICKPU3UCHBIM MUP U IIPEBPATUTH ITY Gpa3y B PEaTbHOCTbY, —
ckazan Ctpocc-KaH B 3aBepIieHHE CBOETO BBICTYIIICHHS.

Om3b168bl HA OAHHYIO CMAMbIO NPOCLOA HANPABIAMs no adpecy. imfsurvey@imf.org.




